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Abstract
6LQFHHDUO\V&KLQD¶VPDMRUSRUWVGHYHORSHGSRUW IDFLOLWLHV UDSLGO\
:LWKLQDYHU\VKRUWSHULRG&KLQDVXFFHHGHGWRFRQVWUXFW LQGHSHQGHQWSRUW
V\VWHPZKLFKGRHVQRWUHO\RQWKHQHDUE\FRXQWULHVSRUWV7RWKHFRQWUDU\
QHLJKERULQJFRXQWULHV¶PDMRUSRUWVZLWK&KLQDFRQIURQWHGQHZFKDOOHQJH
GXH WR WKH&KLQHVHSURJUHVVLYHSRUWVSROLF\9DULRXVPHDVXUHVDUHEHLQJ
LQWURGXFHGDQGSUDFWLFHG WRFRSHZLWK WKHFKDOOHQJH+RZHYHU WKH IXWXUH
SURVSHFWRIWKHQHLJKERULQJFRXQWULHV¶PDMRUSRUWVZLWK&KLQDLVQRWEULJKW,Q
WKLVSDSHUWKHDQWLFLSDWHGSURVSHFWRIWKHFRPSHWLWLRQEHWZHHQ&KLQHVHSRUWV
DQGQHLJKERULQJFRXQWULHV¶PDMRUSRUWVLVWREHVXJJHVWHG
)RUWKHDSSUDLVDOFULWHULDRQWKHSURVSHFW WRZDUG3UHPLHU3RUWVWDWXVIRXU
HOHPHQWVZKLFKDUHFRPSRVHGRIJHRJUDSKLFDODGYDQWDJHVVFDOHRIFRQWDLQHU
YROXPHVFRVWDGYDQWDJHDQGQDWLRQDOSRUWSROLF\ZHUHVHOHFWHGDQGXVHG
$VWKHUHVXOWRIWKHDVVHVVPHQWWKHSRUWRI6KDQJKDLZDVHYDOXDWHGDVKROGLQJ
WKHKLJKHVWSUREDELOLW\WRZDUG3UHPLHU3RUWUDWKHUWKDQDQ\RWKHU(DVW$VLDQ
PDMRUSRUWV)LQDOO\LWZDVUHFRPPHQGHGWKDWWKHQHLJKERULQJFRXQWULHVPDMRU
SRUWVZLWK&KLQDZKLFKDUHFRQIURQWHGZLWKWKHFKDOOHQJHIURPWKH&KLQHVH
SRUWVZRXOGEHEHWWHUWRWUDQVIRUPWKHLUVWUDWHJLHVIURPFXUUHQWFRPSHWLWLRQ
DQGTXDQWLW\RULHQWHGSROLF\WRFRRSHUDWLRQDQGYDOXHRULHQWHGSROLF\
.H\ZRUGV3UHPLHU3RUW3UHPLHU3RUW&RPSHWLWLRQ&KLQHVH3RUW3ROLF\
0DMRU3RUWVLQ(DVW$VLDQ5HJLRQ+XE3RUW&RPSHWLWLRQ
7KLVSDSHULVUHYLVHGYHUVLRQRIDQHDUOLHUSDSHUSUHVHQWHGDWWKHWK,QWHUQDWLRQDO&RQIHUHQFHRI$VLDQ6KLSSLQJDQG/RJLVWLFVKHOG
DW&KHQJ.XQJ1DWLRQDO8QLYHUVLW\RI7DLQDQ&LW\LQ7DLZDQ0D\a
6HQLRU5HVHDUFK)HOORZ.RUHD0DULWLPH,QVWLWXWH.RUHD(PDLO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I. Introduction
 7KHSRVLWLRQVRI(DVW$VLDQPDMRUSRUWVDUHFKDQJLQJUDSLGO\7KH(DVW
$VLDQUHJLRQFDQEHGLYLGHGLQWRVHYHUDOVXEUHJLRQV7KHWKUHHPDMRUVXE
UHJLRQVDUHGLVWLQJXLVKHG7KH¿UVWLV1RUWKHDVWVXEUHJLRQFRYHULQJ.RUHD
1RUWK&KLQDDQG-DSDQ7KHVHFRQG LV6RXWKHUQVXEUHJLRQZKHUH+RQJ
.RQJ6KHQ]KHQ*XDQJ]KRXDQG WKH3HDUO5LYHU'HOWDDUH LQFOXGHG7KH
0LGGOHVXEUHJLRQDVWKHWKLUGLQFOXGHV6KDQJKDL<DQJW]H5LYHUDUHDVDQG
7DLZDQ(YHU\SRUWLQHDFKVXEUHJLRQKDVDJRDOWRZDUGWKHFRQVWUXFWLRQRI
+XE3RUW8QWLOQRZWKHSRUWRI%XVDQLQ1RUWKHDVW+RQJ.RQJLQ6RXWKHUQ
DQG.DRKVLXQJ	6KDQJKDLLQ0LGGOHVXFFHHGHGLQWKHHVWDEOLVKPHQWRIKXE
VWDWXVLQHDFKVXEUHJLRQ
 +RZHYHU FRQVLGHUDEOH FKDQJH LV RFFXUULQJ LQ WKHVH KXESRVLWLRQV
6LQFHWKHODWHV WKHSRUWRI4LQGDRLQWKH1RUWKHDVWVXEUHJLRQFKDVHV
%XVDQ,QWKH6RXWKHUQVXEUHJLRQWKHSRUWRI6KHQ]KHQDQG*XDQJ]KRXDUH
FKDOOHQJLQJ+RQJ.RQJ,QWKH0LGGOHVXEUHJLRQ6KDQJKDLLVVWUHQJWKHQLQJ
WKHGRPLQDQWSRVLWLRQPRUHVWURQJO\$FFRUGLQJO\WKHDERYHPDMRUSRUWVDUH
DOO WU\LQJWREH+XELQHDFKVXEUHJLRQ)XUWKHUPRUHHDFKSRUW LV WU\LQJWR
VHFXUH3UHPLHU3RUWVWDWXVEH\RQG+XESRVLWLRQXQULYDOHGLQ(DVW$VLD,QWHU
SRUWFRPSHWLWLRQWRZDUGWKHFRQVWUXFWLRQRIWKH3UHPLHUVWDWXVLVYHU\¿HUFH
7KLVEHFDPHDPDMRUVXEMHFWRI LQWHUHVWVIURPPDULWLPHSRUWDQGORJLVWLFV
LQGXVWULHV
 7KH SRUW LI LW ORVW WKH FRPSHWLWLYH DGYDQWDJH LQ WKH 3UHPLHU 3RUW
FRPSHWLWLRQZRXOGLPSDFWVHULRXVEORZIRUWKHORFDODQGQDWLRQDOHFRQRP\DV
ZHOODVORVVRILWVLQWHUQDWLRQDOSRVLWLRQ$FFRUGLQJO\HDFKSRUW¶VFRPPLWPHQW
WRVWUHQJWKHQLWVSRVLWLRQWRZDUG3UHPLHUVWDWXVDVZHOODVSUHYHQWLQJWKHORVV
RIKXEIXQFWLRQLQHDFKVXEUHJLRQZLOOEHPRUHLQWHQVL¿HGLQWKHIXWXUHWKDQ
EHIRUH0RGHUDWHFRPSHWLWLRQLVQHHGHGIRUWKHFRPSHWLQJSRUWVWRVWUHQJWKHQ
WKHLUFRPSHWLWLYHQHVV+RZHYHUH[FHVVLYHFRPSHWLWLRQZRXOGEHKDUPIXO
IRU WKHERWKRI WKHFRPSHWLQJSRUWV LQWKHDVSHFWRIXWLOL]DWLRQRIUHVRXUFHV
DQGFRRSHUDWLYHHQYLURQPHQWZKLFKLVQRZEHLQJIRUPXODWHGLQWKHVHDUHDV
IRUH[DPSOH WKHFUHDWLRQRI)7$7KHUHIRUHH[FHVVLYHFRPSHWLWLRQKDV WR
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EHFRRUGLQDWHGDQGDYRLGHGDVVRRQDVSRVVLEOH+RZHYHU WKHFRRUGLQDWLRQ
EHWZHHQ WKH LQWHUQDWLRQDOO\ FRPSHWLQJ SRUWV OLNH&KLQHVH SRUWV DQG
QHLJKERULQJFRXQWULHV¶SRUWVLVQRWHDV\DVH[SHFWHG
,QWKLVVWXG\UHFHQW&KLQHVHSURJUHVVLYHSRUWVSROLF\WREHFRPHWKH3UHPLHU
3RUWLVWREHUHYLHZHG$WWKHVDPHWLPHWKHLPSDFWRI&KLQHVHSRUWVSROLF\
WRWKHQHDUE\FRXQWULHV¶PDMRUSRUWVLVWREHDQDO\]HG$QGWKHUHDFWLRQIURP
WKHQHDUE\FRXQWULHV¶PDMRUSRUWWRZDUG3UHPLHU3RUWLVDOVRWREHDQDO\]HG
)LQDOO\ WKHDQWLFLSDWHGSURVSHFWRI WKH3UHPLHU3RUWFRPSHWLWLRQEHWZHHQ
&KLQHVHSRUWVDQGQHLJKERULQJFRXQWULHV¶SRUWV LV WREHSURVSHFWHGDQGWKH
VWUDWHJ\WREHSXUVXHGE\WKHPLVWREHVXJJHVWHG
II. Literature Review of Premier Port
7KHUHDUHVRPHUHVHDUFKHVRQWKHLQWHUQDWLRQDOSRUWFRPSHWLWLRQ+RZHYHU
WKHVFRSHRIWKHVHUHVHDUFKHVLVJHQHUDOO\OLPLWHGZLWKLQDVSHFL¿FDUHD)RU
H[DPSOHFRPSHWLWLRQEHWZHHQWKHSRUWVRI+RQJ.RQJDQG6RXWKHUQ&KLQD
EHWZHHQWKHSRUWVRI1RUWKHDVWUHJLRQEHWZHHQWKHSRUWVRI<DQJW]H5LYHU
DUHDFRPSULVHV WKHPDLQVWUHDP8QGHU WKLVFRQWH[W/DXKDVFRPSDUHGWKH
FRPSHWLWLYHQHVVRIRQO\ WKHSRUWRI+RQJ.RQJDQG6KHQ]KHQ6LPLODUO\
-LDQJDQG/LPHDVXUHGRQO\WKHSHUIRUPDQFHRIWKH1RUWKHDVW$VLDQSRUWV
+RZHYHUUHVHDUFKHVRQWKHFRPSHWLWLYHUHODWLRQVKLSRIWKHHQWLUH(DVW$VLDQ
SRUWVEH\RQGVXEUHJLRQDUHQRWVRPXFKDVH[SHFWHG,QWKLVWHQGHQF\<HR
FRPSDUHG WKHFRPSHWLWLYHQHVVRI WKHHQWLUH$VLDQSRUWV+RZHYHU<HR¶V
LQWHUHVWZDVQRW LQ WKHUHODWLRQVKLSRI WKHSRUWFRPSHWLWLRQ UDWKHUIRFXVHG
RQ WKHTXDQWLWDWLYHFRPSHWLWLYHQHVVRIHDFKSRUW+RZHYHU<DSDQG/DP
FRQFHQWUDWHGWKHFRPSHWLWLYHG\QDPLFVEHWZHHQWKHPDMRUSRUWVLQ(DVW$VLD
7KH\SRLQWHGRXWYHU\ LPSRUWDQWSRLQW WKDW LQWHUSRUWFRPSHWLWLRQ LQ WKLV
UHJLRQZRXOGLQWHQVLI\LQWKHIXWXUHDVWKHFHQWUHRIJUDYLW\RIFDUJRYROXPH
VKLIWV WRPDLQODQG&KLQD+RZHYHU WKH\GLGQRWDQDO\]H WKHVWUDWHJLHVRI
/DX
-LDQJDQG/L
<HR
<DSDQG/DPS
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HDFKSRUW DQG WKXV UHFRPPHQGDQ\PHDVXUHV IRU WKHP WRFRSHZLWK WKH
DQWLFLSDWHGUHVXOWVRIWKHLQWHQVLI\LQJFRPSHWLWLRQ
5HFHQWO\WKHUHDUHVRPHUHVHDUFKHVRQWKHSRUWFRRSHUDWLRQDVZHOODVSRUW
FRPSHWLWLRQ+RVKLQRIRFXVHGRQ WKHFRRSHUDWLYHUHODWLRQVKLSEHWZHHQWKH
SRUWRI7RN\RDQG<RNRKDPD2VDNDDQG.REH7KURXJKWKHDQDO\VLVKH
VWUHVVHGWKDWLQWHJUDWLRQRIWKHSRUWVVKRXOGEHLPSOHPHQWHGIRUWKHVWUHQJWKRI
WKHFRPSHWLWLYHQHVVDQGFRQVWUXFWLRQRIWKHHI¿FLHQWFRRSHUDWLYHUHODWLRQVKLS
$FFRUGLQJWR/LDQG2KWKHSRUWRI6KDQJKDLDQG1LQJER=KRXVKDQLVLQD
YHU\ LQWHQVLYHFRPSHWLWLRQ7RRYHUFRPHWKLVSUREOHP WKH\UHFRPPHQGHG
WKDWFRRSHUDWLYHUHODWLRQVKLSQHHGWREHFRQVWUXFWHGIRU WKHKHDOWK\JURZWK
RIWKHWZRSRUWV&KRL3DUNDQG3DUNSUHVHQWHGDPRGHOIRUWKHFRRSHUDWLRQ
EHWZHHQWKHSRUWRI1RUWKHDVW$VLD6RQJGHSLFWHGLQWHUHVWLQJO\WKDWWKHSRUW
RI+RQJ.RQJDQG6KHQ]KHQNHHSVEDVLFDOO\FRPSHWLWLYHDQGFRRSHUDWLYH
UHODWLRQVKLS:DQJDOVRDVVHUWHGWKDWVRXWKHUQ&KLQHVHSRUWVLQFOXGLQJW+RQJ
.RQJDQG<DQWLDQORFDWHGLQ WKH3HDUO5LYHU'HOWDVKRXOGEHGHYHORSHGDV
WZLQSRUW ORDGFHQWHU/LNH WKHVH WKHDERYHUHVHDUFKHVKDYHVRPHXVHIXO
PHDQLQJVIURPWKHSHUVSHFWLYHRI WKHFRQVWUXFWLRQRI WKHFRPSHWLWLYHDQG
FRRSHUDWLYHUHODWLRQVKLSLQDVSHFL¿FDUHD
+RZHYHUDOPRVWDOORIWKHDERYHUHVHDUFKHVZHUHQRWDSSURDFKHGIURPWKH
HQWLUH(DVW$VLDQUHJLRQ¶VSHUVSHFWLYH7KH\ZHUHDQDO\]HGIURPRQO\ WKH
VXEUHJLRQ¶VSRLQWRIYLHZ%XWFXUUHQWO\SRUWHQYLURQPHQWZLWKLQWKH(DVW
$VLDQUHJLRQFKDQJHVUDSLGO\(VSHFLDOO\ WKHHPHUJHQFHRIRQHODUJH(DVW
$VLDQLVFRQVSLFXRXVUDWKHUWKDQHYHU:LWKWKHFKDQJHWKHVFRSHRIWKHSRUW
FRPSHWLWLRQ LVEHLQJH[SDQGHGIURPVXEUHJLRQ WR UHJLRQEDVLV7KLVQHZ
FKDQJHQHHGWREHDSSURDFKHGGLIIHUHQWO\IURPWKHSDVWSRLQWRIYLHZ&RQFHSW
RI3UHPLHU3RUWFRPSHWLWLRQ LV LQGLVSHQVLEOH WRDQDO\]H WKLVHQYLURQPHQWDO
FKDQJH
7KHQLW LVQHFHVVDU\LQKHUHWRGH¿QHWKHFRQFHSWRIµ3UHPLHU3RUW¶PRUH
FRQFUHWHO\+RZHYHU WKHFRQFHSWRIµ3UHPLHU3RUW¶ LVQRWFOHDU\HW7KLV LV
H[WUHPHO\QHZFRQFHSW7KXVDQ\FOHDUGH¿QLWLRQLVQHFHVVDU\7KHQKRZFDQ
+RVKLQR
/LDQG2K
&KRLHWDO
6RQJ
:DQJS
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ZHDSSURDFKWKLVFRQFHSW"
&RQFHSWXDOO\3UHPLHU3RUW LVEDVLFDOO\ WKRXJKW WREH UHODWHGZLWK WKH
µDUHD¶FRQFHSW%DVHGRQWKHIXQFWLRQDODQGJHRJUDSKLFDOIHDWXUHVSRUWVFDQ
EHJHQHUDOO\GLYLGHGLQWR+XEDQG)HHGHU+XEKDVHVVHQWLDOO\DQXPEHURI
)HHGHUV+XEKDVXVHIXOPHDQLQJRQO\LQUHODWLRQVKLSZLWK)HHGHU,I WKHUH
DUHQRIHHGHUSRUWVDURXQG WKH+XE LWFDQQRWEHFDOOHGDV+XESRUW7KH
3RUWRI6LQJDSRUHIRUH[DPSOHWRGD\GHYHORSHGWR+XESRUWEHFDXVHLWKDV
PDQ\IHHGHUSRUWVDURXQG6LQJDSRUH/LNHWKLV+XE	)HHGHUUHODWLRQVKLSV
FDQEHIRUPXODWHGRQO\ LQDFHUWDLQVSDWLDOH[WHQW7KHSRUWRI6LQJDSRUH
IRUH[DPSOHDFWVDVDKXELQ6RXWK(DVW$VLDEXWQRWDVDKXELQ1RUWKHDVW
$VLD7KHUHIRUH WKHSRUWRI6LQJDSRUHFDQ¶WUHSODFHWKHIXQFWLRQRI%XVDQ
&RQVHTXHQWO\ERWKWKHSRUWRI6LQJDSRUHDQG%XVDQIXQFWLRQDVVHSDUDWH+XE
SRUWVLQVHSDUDWHVXEUHJLRQV+XE	)HHGHUUHODWLRQVKLSOLNHWKLVGRHVQRW
HIIHFWLYHLQRXWVLGHRIWKHVSHFL¿FDUHD
&XUUHQWO\(DVW$VLDQUHJLRQFDQEHGLYLGHGLQWR WKUHHVXEUHJLRQVZKLFK
ZLOOEHGHVFULEHG LQ WKHQH[W(DFKVXEUHJLRQKDV LWVRZQ+XE	)HHGHU
V\VWHP7KHSRUWRI%XVDQ.DRKVLXQJDQG+RQJ.RQJZHUHUHVSHFWLYHO\
DFWHGDV+XE LQHDFKVXEUHJLRQXQWLO UHFHQWO\%XW IURPWKHHDUO\V
+XESRUWVVWUXFWXUHKDVEHHQFKDQJHGJUDGXDOO\7RGD\ LQ WKH1RUWKHDVW
4LQJGDR7LDQMLQDQG'DOLDQDUH WU\LQJ WRUHSODFH WKHSRUWRI%XVDQ7KH
SRUWRI6KDQJKDL LQ WKH0LGGOHVXEUHJLRQKDVDOUHDG\UHSODFHGWKHSRUWRI
.DRKVLXQJ ,Q6RXWKHUQGLVWULFW WKHSRUWRI6KHQ]KHQDQG*XDQJ]KRXKDV
QRZDFTXLUHGVLPLODUVWUHQJWKZLWKWKHSRUWRI+RQJ.RQJ
,Q DGGLWLRQ WR WKH DERYH FKDQJHV DQRWKHU QHZ VWUHDP LV DOVR EHLQJ
IRUPXODWHG,WLVDFROODSVHRIWKHEDUULHUEHWZHHQWKHWKUHHVXEUHJLRQVDQG
LQWHJUDWLRQRIRQHODUJH(DVW$VLDQUHJLRQ7KHHPHUJHQFHRIWKH(DVW$VLDQ
UHJLRQLVGXHWRWKHIROORZLQJVHYHUDOIDFWRUV)LUVW LV WKHKLJKIUHTXHQF\RI
OLQHUVHUYLFHVZLWKLQWKHUHJLRQ6HFRQGLVLQFUHDVHGWUDGHZLWKLQWKHUHJLRQ
7KLUGLVWKHLQFUHDVHRIOLQHUVHUYLFHVE\ODUJHFRQWDLQHUYHVVHOVWKURXJKWKH
DFWLYHH[SDQVLRQRISRUWIDFLOLWLHVZLWKLQWKHUHJLRQ$VDUHVXOWRIWKHVHQHZ
FKDQJHVWRGD\(DVW$VLD¶VWKUHHVXEUHJLRQVDUHPRYLQJWREHLQWHJUDWHGWR
RQHELJ(DVW$VLDQUHJLRQ
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7KHDERYHHQYLURQPHQWDOFKDQJHKRZHYHU LQHYLWDEO\DIIHFWVHDFKSRUW¶V
SRVLWLRQ LQ WKLV UHJLRQ)RUH[DPSOH WKHSRUWRI6KDQJKDLZKLFKKDVQRW
DWWUDFWHGWKH-DSDQHVHDQG1RUWKHUQ&KLQHVHFDUJRHVLQWKHSDVWEHFDPHWR
DWWUDFW WKHVHFDUJRHV7KLVPHDQVWKDWERWKWKHSRUWRI%XVDQDQG6KDQJKDL
DUHQRZLQDFRPSHWLWLYHUHODWLRQVKLSZLWKHDFKRWKHU LQ WKHDVSHFWRI WKH
DWWUDFWLRQRI-DSDQHVHDQG1RUWKHUQ&KLQHVHFDUJRHV6LPLODUO\+RQJ.RQJ
ZKLFKZDVDFWHGDV+XEIRU WKH6KHQ]KHQDQG*XDQJ]KRXDUHDV IRU ORQJ
WLPHVEHFDPHWREHHQWHUHGLQWRDFRPSHWLWLYHUHODWLRQVKLSZLWK%XVDQDQG
6KDQJKDLVLQFHV7RGD\VRPH-DSDQHVHDQG1RUWKHUQ&KLQHVHFDUJRHV
IRU(XURSHDUHKDQGOHGLQWKHSRUWRI+RQJ.RQJ)XUWKHUPRUHWKLVWHQGHQF\
FDQEH IRXQG LQ WKHSRUWRI6KHQ]KHQDQG*XDQJ]KRX1DPHO\6RXWKHUQ
&KLQHVHSRUWVRI6KHQ]KHQDQG*XDQJ]KRXDUHDOVRDWWUDFWLQJWKH-DSDQHVH
FDUJRHVWR(XURSHDQ5RXWH,QWKLVDVSHFWLWFDQEHVDLGWKDWERWKWKHSRUWVRI
+RQJ.RQJ6KHQ]KHQDQG*XDQJ]KRXDUHDOO WRJHWKHUFRPSHWLQJZLWKWKH
SRUWVRI6KDQJKDLDQG%XVDQIRUWKHDWWUDFWLRQRI-DSDQHVHFDUJRHV$VDUHVXOW
RIWKHVHVWUXFWXUDOFKDQJHVPHJDSRUWVLQ(DVW$VLDQUHJLRQDUHSODFHGXQGHU
WKHVDPHFRPSHWLWLYHHQYLURQPHQW
7KHSRUWZKLFKKDV WKHPRVWFRPSHWLWLYHDGYDQWDJH LQ WKLVZKROH(DVW
$VLDQUHJLRQEHFRPHVWRVHFXUHWKH3UHPLHU3RUWVWDWXV,IZHFRQVLGHUWKHVH
HQYLURQPHQWFKDQJHV WKH3UHPLHU3RUWFDQEHGHILQHGDV IROORZV)LUVW
3UHPLHU3RUWGRHVQRWRQO\PHDQWKHKXELQWKHVXEUHJLRQ%XWLWDOVRPHDQV
WKHKXERIWKHHQWLUH(DVW$VLDQUHJLRQ,QWKLVDVSHFWµ3UHPLHU3RUW¶LVVLPLODU
WRµ+XESRUW¶$QGVRPHµ+XE3RUWV¶DUHUHIHUUHGWRDV3UHPLHU3RUW+RZHYHU
LW LVQRW WKDWDOOµ3UHPLHU3RUW¶QHFHVVDULO\EHFRPHVWR+XESRUW*HQHUDOO\
WUDQVVKLSPHQWSRUW LVFRQFHLYHGDV+XESRUW+RZHYHU3UHPLHU3RUWFDQ
EHRUQRWEHWUDQVVKLSPHQWSRUW7KHUHIRUHQRQ+XESRUWZKLFKKDVPRUH
H[WHQVLYHKLQWHUODQGWKDQ+XESRUWDQGDWWKHVDPHWLPHDFWVDVSUHPLHUVWDWXV
LQDSDUWLFXODUUHJLRQFDQEHFODVVL¿HGDV3UHPLHU3RUW6HFRQG3UHPLHU3RUW
GRHVQRWRQO\DFWDV+XELQWKH+XE	6SRNHV\VWHP+XE	6SRNHV\VWHP
ZDVRULJLQDOO\HVWDEOLVKHGXQGHU WKH UHODWLRQVKLSEHWZHHQ WKH ODUJHVKLSV
DQGIHHGHUVKLSV+RZHYHU3UHPLHU3RUWV\VWHPFDQEHHVWDEOLVKHGXQGHU
WKHUHODWLRQVKLSEHWZHHQODUJHDQGODUJHVKLSVPHGLXPDQGPHGLXPVKLSV
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ODUJHDQGPHGLXPVKLSV ,Q3UHPLHU3RUW WKH IXQFWLRQRI UHOD\DVZHOODV
FRQQHFWLRQEHWZHHQODUJHDQGODUJHVKLSVDVZHOODVODUJHDQGVPDOOVKLSVDUH
VLPXOWDQHRXVO\LPSOHPHQWHG7KLUG3UHPLHU3RUW LV WKHPRVWUHSUHVHQWDWLYH
SRUWRI(DVW$VLDQ UHJLRQZKLFKKDVFRQWDLQHU WKURXJKSXWPRUH WKDQ
PLOOLRQ7(8,QWKLVDVSHFW3UHPLHU3RUWPHDQVEDVLFDOO\µ0HJD3RUW¶ZKLFK
KDQGOHVPRUHWKDQP7(83UHPLHU3RUWFDQEHGHSLFWHGDVWKHIROORZLQJ
)LJXUH!,QWKHOHIWVLGHRI WKLVILJXUH+XESRUW LVIRUPXODWHGLQDVXE
UHJLRQ2QHKXESRUWDQGIRXUIHHGHUSRUWVDUHLQWHUUHODWHG,QWKHOLJKWKDQG
RIWKH¿JXUH3UHPLHU3RUW LVIRUPXODWHGLQ,QWHJUDWHG5HJLRQZKLFKFRYHUV
WKUHHVXEUHJLRQV(DFKVXEUHJLRQKDVRQHKXEDQGVHYHUDO IHHGHUSRUWV
$PRQJWKHKXESRUWV WKHPRVWUHSUHVHQWDWLYHKXESRUWEHFRPHV3UHPLHU
3RUW LQ LQWHJUDWHGUHJLRQ3UHPLHU3RUWKDVEDVLFDOO\H[WHQVLYHKLQWHUODQG
ZKLFKZDVGHSLFWHGLQWKH¿JXUH
)LJXUH!&RPSDULVRQRIµ+XE3RUW¶DQGµ3UHPLHU3RUW¶

+XE3RUWLQ6XE5HJLRQ3UHPLHU3RUWLQ,QWHJUDWHG5HJLRQ
1RWHµ)3¶PHDQVIHHGHUSRUW
µ6XE¶PHDQVVXEUHJLRQ
III. Growth of China’s Major Ports
$VPHQWLRQHGLQWKHDERYH(DVW$VLDFDQEHGLYLGHGLQWRWKUHHVXEUHJLRQV
+XESRUWVLQHDFKUHJLRQDUH%XVDQ.DRKVLXQJ6KDQJKDL+RQJ.RQJDQG
6KHQ]KHQ7KHSULPDU\IDFWRUVZKLFKIDFLOLWDWHGWKHJURZWKRIWKHDERYHSRUWV
+LQWHUODQG
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DV+XEDUHDWWULEXWHG WR WKHIROORZLQJVHYHUDO IDFWRUVIUHTXHQWVHUYLFHV
RI WUXQNDQG IHHGHU URXWHVDQG ODUJHDPRXQWRIFRQWDLQHU WKURXJKSXW
5HFHQWO\KRZHYHUDFKDQJH LVRFFXUULQJ LQ WKHFRPSRVLWLRQRI WKHVHKXE
SDWWHUQV,QRUGHU WRXQGHUVWDQGWKHFKDQJLQJSDWWHUQV WKHIROORZLQJWDEOHV
QHHGWREHUHYLHZHG
7DEOH!&RQWDLQHUWKURXJKSXWLQ1RUWKHDVWUHJLRQSRUWVRI(DVW$VLD7(8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$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6RXUFH&RQWDLQHUL]DWLRQ,QWHUQDWLRQDO&,RQOLQH
7DEOH!&RQWDLQHUWKURXJKSXWLQ0LGGOHUHJLRQSRUWVRI(DVW$VLD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6RXUFH&RQWDLQHUL]DWLRQ,QWHUQDWLRQDO&,RQOLQH
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7DEOH!&RQWDLQHUWKURXJKSXWLQ6RXWKHUQUHJLRQSRUWVRI(DVW$VLD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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     
1RWH7KH3RUWRI6KHQ]KHQLQFOXGHVWKHSRUWRI<DQWLDQ6KHNRX&KLZDQ0D:DQ'RQJMLDRWRXDQGWKH3RUW
RI*XDQJ]KRXLQFOXGHVWKHSRUWRI-XKDL1DQVKD+XDQJSX1HLJDQJDQG6LQVLD
6RXUFH&RQWDLQHUL]DWLRQ,QWHUQDWLRQDO&,RQOLQH
)LUVW WKHUDQNLQ WKHFRQWDLQHUKDQGOLQJYROXPHLV OLNHO\ WRFKDQJHRUEH
FKDQJHG ,Q WKH1RUWKHDVWVXEUHJLRQ WKHSRUWRI%XVDQ LVVKRZLQJXS LQ
FRQWDLQHUWUDI¿F+RZHYHUWKHUDSLGJURZWKRIWKHSRUWRI4LQJGDRDQGRWKHU
&KLQD¶VSRUWVLVPRUHFRQVSLFXRXVUDWKHUWKDQ%XVDQ,IFXUUHQWWUHQGFRQWLQXHV
WKHSRUWRI%XVDQLV OLNHO\WREHVXUSDVVHGE\4LQJGDRZLWKLQWKHQH[W
\HDUV0HDQZKLOHLQWKH0LGGOHVXEUHJLRQWKHWKURXJKSXWJDSEHWZHHQWKH
SRUWVRI6KDQJKDLDQG.DRKVLXQJ	1LQJERKDVEHHQHQODUJHGJUDGXDOO\
H[FOXGLQJDQG7KHSRUWRI1LQJERDGMDFHQW WR6KDQJKDL LV
DOVREHKLQG6KDQJKDLPRUHWKDQEHIRUH,Q WKH6RXWKHUQVXEUHJLRQ WUDIILF
JDSEHWZHHQWKHSRUWRI6KHQ]KHQ	*XDQJ]KRXDQG+RQJ.RQJKDVEHHQ
JUDGXDOO\UHGXFHG7KXVWKHSDVWOHDGLQJUROHRIWKHQHDUE\FRXQWULHV¶PDMRU
SRUWVZLWK&KLQDLVOLNHO\WREHZHDNHQHG&XUUHQWO\WKHSURJUHVVLYHSROLF\
WRZDUGWKHOHDGLQJUROHRIWKH&KLQHVHSRUWVLVDTXLWHFOHDULQWKHPLGVWRIWKH
HQWLUHJURZWKWHQGHQF\
6HFRQGWKHQXPEHURIGLUHFWFDOOVE\OLQHUVIRU1RUWK$PHULFDDQG(XURSH
IURP$VLDKDVDOVRIDFLOLWDWHGDOVRFDXVHGWKHFKDQJH7KHQXPEHURIGLUHFW
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FDOOVE\ODUJHFRQWDLQHUVKLSVWR&KLQHVHSRUWVKDVEHHQLQFUHDVHG7KHGHWDLOV
DUHOLVWHGLQWKHIROORZLQJWDEOH:LWKLQDGHFDGHRIWKHVWKHQXPEHURI
RFHDQURXWHVLQPDMRUWKUHHSRUWVRI1RUWKHUQ&KLQDLQFUHDVHGIURPWR
,QWKHSRUWRI6KDQJKDL LWZDVLQFUHDVHGIURPWR,QWKHVRXWKHUQVXE
UHJLRQRI*XDQJ]KRXDQG6KHQ]KHQLWZDVLQFUHDVHGIURPWR+RZHYHU
WKHWHQGHQF\RIGLUHFWFDOOVLQWKHSRUWVRI%XVDQ+RQJ.RQJDQG.DRKVLXQJ
LVFRPSOHWHO\GLIIHUHQW IURPWKDWRI&KLQD¶V3RUWV ,Q WKHSRUWRI%XVDQ LW
ZDVLQFUHDVHGIURPWR5DWHRIJURZWKLVKRZHYHUYHU\ORZFRPSDUHG
ZLWK WKH WKUHHSRUWVRI1RUWKHUQ&KLQD ,Q WKHSRUWRI.DRKVLXQJ LWZDV
FRQYHUVHO\GHFUHDVHGIURPWR,QWKHSRUWRI+RQJ.RQJLWZDVDOVR
GHFUHDVHGIURPWR7KHVHFKDQJHVLQGLUHFWFDOOVE\ODUJHFRQWDLQHUVKLSV
FDQEHGHVFULEHGDVWKHIROORZLQJV,QWKH1RUWKHDVWVXEUHJLRQWKHQXPEHURI
GLUHFWFDOOVE\ODUJHFRQWDLQHUVKLSVWR&KLQD¶VWKUHHPDMRUSRUWVKDVDOUHDG\
VXUSDVVHG%XVDQ,QWKH0LGGOHVXEUHJLRQRI6KDQJKDLWKHQXPEHURIGLUHFW
FDOOV LVVWHDGLO\ LQFUHDVLQJ ,Q WKH6RXWKHUQVXEUHJLRQGLUHFWFDOOV WR WKH
SRUWRI+RQJ.RQJZHUHDOUHDG\IROORZHGE\&KLQHVHSRUWVRI6KHQ]KHQDQG
*XDQJ]KRX

7DEOH!)UHTXHQF\RIWUXQNOLQHVIRU1RUWK$PHULFDDQG(XURSH
UHJLRQ 3RUWV   
1RUWKHDVW
%XVDQ   
4LQJGDR   
;LQJDQJ 7  
'DOLDQ  7 
0LGGOH
6KDQJKDL   
.DRKVLXQJ   
1LQJER  37 
6RXWKHUQ
+RQJ.RQJ   
6KHQ]KHQ   
*XDQJ]KRX 
1RWH3RUWRI6KHQ]KHQLQFOXGHVWKHSRUWRI6KHNRX<DQWLDQ&KLZDQDQG'D&KDQJ%D\3RUWRI*XDQJ]KRX
LQFOXGHVWKHSRUWRI1DQVKDDQG6LQVLD
6RXUFH2FHDQ&RPPHUFH/WG
$VGHVFULEHGLQWKHDERYHWKHJURZWKRI&KLQHVHSRUWVLVQRWLFHDEOH%\WKH
ZD\ LWFDQEHHYDOXDWHGWKDW WKHJURZWKRIVXFFHVVIXOXQGHUWKHVWUDWHJ\WR
201
Prospect of Premier Port Competition in East Asian Region
GHYHORSWKHPDV(DVW$VLD¶V3UHPLHU3RUW7KHUHIRUHLQWKLVPHDQLQJLWFDQ
EHVDLGWKDW&KLQDKDVDOUHDG\VWDUWHGWRFRQVWUXFW WKH3UHPLHU3RUW LQ(DVW
$VLDQUHJLRQIURPWKHSDVWGHFDGH
IV. Current Premier Port Competition
in East Asian Region
 
$VDQDO\]HGLQWKHDERYHOHDGLQJUROHRIWKH&KLQD¶VPDMRUSRUWVKDVEHHQ
H[SDQGHGYLJRURXVO\7KHQKRZ WKH&KLQD¶VPDMRUSRUWV LQHDFK UHJLRQ
KDYHHVWDEOLVKHGWKHOHDGLQJSRVLWLRQLQVXFKDVKRUWSHULRGV"0DQ\SHRSOH
VD\ WKDW LW LVGXH WR WKHKLJKJURZWKRI WKH&KLQHVHHFRQRP\DQG UDSLG
GHYHORSPHQWRI&KLQD¶VSRUWV+RZHYHUEHVLGH WKHP WKH&KLQHVHSRUW
SROLF\WRFRQVWUXFW3UHPLHU3RUWLQ(DVW$VLDQHHGWREHUHIHUUHG7REHFRPH
WKH3UHPLHU3RUW&KLQD¶VPDMRUSRUWVKDGFRQFHQWUDWHG WKHLUDOOHQHUJLHV
WRFRQVWUXFWDQ LQGHSHQGHQWSRUWV\VWHPWKURXJK WKHGHYHORSPHQWRIGHHS
VHD WHUPLQDOV7KHJRDORI WKH&KLQHVHSRUWSROLF\FDQEHYHULILHG LQ WKH
FRQVWUXFWLRQRI WKH LQGHSHQGHQWSRUWV\VWHPZKLFKGRHVQ¶W UHO\RQQHDUE\
IRUHLJQSRUWV7KHSROLF\ WRZDUG3UHPLHU3RUWVWDWXV LVZHOO LOOXVWUDWHG LQ
PDQ\DVSHFWVIRUH[DPSOHILQDQFH WHFKQRORJ\NQRZKRZPDUNHWLQJDQG
HWF ,Q WKHSDVWDOPRVWDOORI WKHVHZHUHGHSHQGHQWRQ WKH IRUHLJQVHFWRU
,QFUHDVLQJO\KRZHYHU WKH\ZHUHVRXUFHGIURPLQVLGHRI&KLQD7KHGHWDLOV
DUHDVIROORZLQJ
)LUVWSRUWLQYHVWPHQWIXQGEHFDPHWREH¿QDQFHGWKURXJK&KLQHVH	+RQJ
.RQJFDSLWDOPDUNHW,QWKHSDVWIXQGIRUWKHH[SDQVLRQRIWKHSRUWIDFLOLWLHV
ZDVQRW VXIILFLHQW'XH WR WKH ODFNRI IXQG&KLQDZDVHDJHU WR DWWUDFW
IRUHLJQFDSLWDO)RUDWWUDFWLQJIRUHLJQLQYHVWPHQW WKH&KLQHVH*RYHUQPHQW
SURQRXQFHGDODZWRJUDQWWHUPLQDORSHUDWLQJULJKWVWD[FXWVDQGYDULRXVWD[
EHQHILWVVLQFH7KURXJK WKH LQIORZRI IRUHLJQFDSLWDO&KLQDFRXOG
H[SDQGSRUWIDFLOLWLHVUDSLGO\$QGLQWKHPLGGOHRIV&KLQDFDUULHGRXW
WKHSULYDWL]DWLRQRI WKHSRUW WKURXJKSXEOLFRIIHULQJRI WKHSRUWFRPSDQLHV
7KHIROORZLQJ WDEOH LOOXVWUDWHVVRPHH[DPSOHVRI LW7KURXJKWKLVSURFHVV
3URYLVLRQDO5HJXODWLRQV&RQFHUQLQJ3UHIHUHQWLDO7UHDWPHQWIRU3RUWDQG7HUPLQDO'HYHORSPHQW3URMHFWV)LQDQFHG%\&KLQHVH
DQG)RUHLJQ-RLQW9HQWXUHV6HS
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&KLQD WRGD\VHFXUHG LQYHVWPHQW IXQGIURP&KLQHVHFDSLWDOPDUNHWZKLFK
FRXOGQRWEHDIIRUGHGLQWKHSDVW
7DEOH!&XUUHQWVWDWXVRI,32RI&KLQD¶VPDMRUSRUWV
&RPSDQ\ VWRFNH[FKDQJHDQGGDWH
6,3* OLVWHGRQ6KDQJKDLLQ2FWREHU
6KHQ]KHQ&KLZDQ:KDUI+ROGLQJV/WG OLVWHGRQ6KHQ]KHQLQ
1LQJER3RUW&R OLVWHGRQ6KDQJKDLLQ6HSWHPEHU
7LDQMLQ3RUW'HYHORSPHQW+ROGLQJV/WG OLVWHGRQ+RQJ.RQJLQ0D\
;LDPHQ,QWHUQDWLRQDO3RUW OLVWHGRQ+RQJ.RQJLQ1RYHPEHU
6KHQ]KHQ<DQWLDQ3RUW/WG OLVWHGRQ6KHQ]KHQLQ
7DQJVKDQ3RUW*URXS&R/WG OLVWHGRQ6KDQJKDLLQ-XQH
'DOLDQ3RUW&RPSDQ\ OLVWHGRQ+RQJ.RQJLQ
-LDQJVX/LDQ\XQJDQJ3RUW&R/WG OLVWHGRQ6KDQJKDLLQ
6RXUFHE\DXWKRU¶VLQYHVWLJDWLRQ
6HFRQGLV&KLQHVHFRQVWUXFWLRQ WHFKQRORJ\7KLV LQFOXGHV WKH WHFKQRORJ\
RI WKHFRQVWUXFWLRQRISRUW LQIUDVWUXFWXUHGHVLJQDQGSURGXFWLRQRIFDUJR
KDQGOLQJHTXLSPHQWV'HHSVHDSRUWRI6KDQJKDL<DQJVKDQZDVFRQVWUXFWHG
E\&KLQD¶VRZQ WHFKQRORJ\7RGD\&KLQHVHPDQXIDFWXUHUVKDYHDOPRVW
PRQRSROLVWLFSRZHU LQZRUOGSRUWHTXLSPHQWV LQGXVWU\)XUWKHUPRUH6,3*
VKRZHG WKHRXWVWDQGLQJ WHFKQRORJ\ZKLFKSURYLGHV WKHSLORW VHUYLFHRI
YLVLELOLW\XVLQJ5),'LQLQWHUQDWLRQDOORJLVWLFVLQ,QWKHDVSHFWRIVXSSO\
FKDLQVHFXULW\&KLQHVH;UD\HTXLSPHQWKDVZRUOG¶V ODUJHVWPDUNHWVKDUH
7KHUHIRUHLWLVHYDOXDWHGWKDW&KLQDKDVDOUHDG\DFTXLUHGDZRUOGFODVVRISRUW
WHFKQRORJ\
7KLUG LVSRUWRSHUDWLQJNQRZKRZ,Q WKHHDUO\VWDJHRISRUWRSHUDWLRQV
&KLQDZDV ODFNRINQRZKRZWRRSHUDWH LWHIILFLHQWO\7KXVVRPH*OREDO
7HUPLQDO2SHUDWRUVZHUHDWWUDFWHGWRRYHUFRPHWKLVSUREOHPDQGPDQ\MRLQW
YHQWXUHVZHUHHVWDEOLVKHG7KLVH[SHULHQFHPDGH&KLQD¶VSRUWRSHUDWRUV WR
JURZDVH[SHUWV%DVHGRQ WKHNQRZOHGJHDQGFRQILGHQFHJDLQHGIURPWKH
SURFHVV&KLQD¶V3RUW$XWKRULWLHVFDUULHGRXW WKHSULYDWL]DWLRQRI WKHSRUW
FRPSDQ\ZKLFKZDVVXJJHVWHGLQWKH7DEOH!7KXVWKHROGFRQVWUDLQW
RQIRUHLJQLQYHVWPHQWZDVDOUHDG\HOLPLQDWHG7KLV LV WKH WHVWLPRQ\RI WKH
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FRQ¿GHQFHWKH\KDYHDFTXLUHGVRIDU
)RXUWK&KLQDJDLQHGPDUNHWLQJVNLOODQGDEUDQG7KHVFDOHRI&KLQD¶VSRUWV
DOUHDG\UDQNHGKLJKSRVLWLRQVDPRQJWKHJOREDO WRS LQZKLFKVL[SRUWV
ZHUHRFFXSLHG LQ%DVHGRQ WKLVFRQILGHQFH&KLQD¶VSRUWVEHFDPH
WRDFTXLUHDJOREDOEUDQG6KDQJKDL¶V6,3*DOUHDG\HQWHUHGLQWRWKHSRUWRI
=HHEUXJJHLQ%HOJLXPLQZKLFKWHUPLQDOZDVRSHQHGLQ0D\E\
$307HUPLQDOV&XUUHQWO\6,3*HQJDJHGLQ WKHEXVLQHVVRIPRUHWKDQ
VKLSSLQJFRPSDQLHVDURXQGWKH<DQJW]H5LYHUDQGHVWDEOLVKHGPDQ\MRLQW
YHQWXUHVLQWKH¿HOGRISRUWDQGORJLVWLFVEXVLQHVVHV
7KURXJKWKHSURFHVV&KLQD¶VSRUWVKDYHEHHQUHGXFHGWKHGHSHQGHQFHRQ
WKHQHDUE\IRUHLJQSRUWV$OWKRXJK&KLQDVROYHGWKHSUREOHPRIWKHODFNRI
WKHSRUWIDFLOLWLHVSRUWGHYHORSPHQWLVH[SHFWHGWREHFRQWLQXHGLQWKHIXWXUH
7KLVPD\EHIRUWKHDWWUDFWLRQRIODUJHFRQWDLQHUVKLSGLUHFWO\WRWKHLUSRUWV
+RZHYHU WKHDERYH&KLQHVHSRUWVWUDWHJ\IRUVHFXULQJ WKH3UHPLHU3RUW
VWDWXVPHDQVVLJQLILFDQW WKUHDW WRQHDUE\IRUHLJQFRXQWULHV¶PDMRUSRUWVRI
%XVDQ+RQJ.RQJDQG.DRKVLXQJ7KXVYDULRXVVWUDWHJLHVZKLFKDLPHGWR
FRSHZLWKWKHWKUHDWZHUHIRUPXODWHGDQGSUDFWLFHGUHFHQWO\'HWDLOHGDQDO\VLV
LVDVIROORZV
Case 1. The Port of Busan
7KH.RUHDQ*RYHUQPHQW LV UHVSRQGLQJZLWK WKH IROORZLQJVL[VWUDWHJLHV
DJDLQVW WKH&KLQHVHSURJUHVVLYHSRUWSROLF\)LUVW WKH.RUHDQ*RYHUQPHQW
H[SDQGHGWKHSRUWIDFLOLWLHVRI WKH%XVDQ$VWKHUHVXOWRI WKLV%XVDQ1HZ
3RUWZDVGHYHORSHGEHVLGHVWKHROG1RUWK3RUW&DUJRKDQGOLQJFDSDFLW\ZDV
DOVRHQODUJHG6WDQGDUGFDSDFLW\RI%XVDQSRUWDPRXQWV WRP7(8
ZKLFKLVVLPLODUWRWKHSHUIRUPDQFHRIP7(8LQ%XWWKHDFWXDO
FDSDFLW\JHQHUDOO\H[FHHGVVWDQGDUGFDSDFLW\E\SHUFHQW7HUPLQDO
RSHUDWRUVDUHDOZD\VWU\LQJWRKDQGOHPD[LPXPYROXPHVDVPXFKDVSRVVLEOH
6HFRQGWKH.RUHDQ*RYHUQPHQWKDVH[SDQGHG3RUW+LQWHUODQG6LQFHHDUO\
V.RUHDVHWXS3RUW+LQWHUODQG'HYHORSPHQW0DVWHU3ODQDQGHLJKW
SODFHVDFURVVWKHFRXQWU\ZHUHSODQQHGWREHGHYHORSHGDV3RUW+LQWHUODQG
7KHSRUWRI6KDQJKDLPDUNHGWKH¿UVW6KHQ]KHQWK1LQJERWK*XDQJ]KRXWKDQG7LDQMLQWK
6,3*RZQVVWDNHVRI-LDQJ\LQ6XQDQ,QWHUQDWLRQDO&RQWDLQHU7HUPLQDODQG¿YHSHUFHQWVWDNHVLQ&KRQJTLQJ-LKDL6KLSSLQJ
&RPSDQ\
7KH¿UVW3RUW+LQWHUODQG0DVWHU3ODQZDVPDGHE\020$)0LQLVWU\RI0DULQH$IIDLUVDQG¿VKHULHVLQ
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%XVDQ3RUW+LQWHUODQG LV WKH ODUJHVWRI WKHP ,Q%XVDQ WKHUHDUH3RUW
+LQWHUODQGV7RWDOVSDFH LV᎛QRZ$QGDQRWKHU᎛ LV
H[SHFWHGWREHFRQVWUXFWHGEHDGGHGE\
7KLUG3RUW+LQWHUODQGLVGHVLJQDWHGDVD)UHH7UDGH=RQH)7=LVRULJLQDOO\
VSHFLDODUHDVIRUWKHDWWUDFWLRQRIIRUHLJQLQYHVWPHQWSURPRWLRQRIH[SRUW	
LPSRUWPDQXIDFWXULQJDQGORJLVWLFVDFWLYLWLHV7KHFRPSDQ\PRYHGLQWR)7=
LVSURYLGHGGXW\UHVHUYHDQGUHEDWHVDQGLQFHQWLYHVVXFKDVWD[H[HPSWLRQ
(VSHFLDOO\DGGLWLRQDO LQFRPHWD[DQGSURSHUW\ WD[H[HPSWLRQ LVJUDQWHG WR
IRUHLJQLQYHVWHGFRPSDQLHV&XUUHQWO\RQH$LUSRUW+LQWHUODQGDQGIRXU3RUW
+LQWHUODQGVZHUHGHVLJQDWHGDV)7=$PRQJWKHPWKHODUJHVW)7=LVORFDWHG
LQWKHSRUWRI%XVDQ6LQFH᎛ZDVGHVLJQDWHGDV)7=RQO\LQ
WKHSRUWRI%XVDQ
)RXUWK%XVDQ3RUW$XWKRULW\EHJDQWRDWWUDFWJOREDOORJLVWLFVFRPSDQLHVWR
3RUW+LQWHUODQG,Q%XVDQ1HZSRUW+LQWHUODQGDOUHDG\WKLUW\JOREDOORJLVWLFV
FRPSDQLHVZHUHDWWUDFWHGXQWLO'HFHPEHU7KHVHFRPSDQLHVFUHDWH
LPSRUWH[SRUWFDUJRHVZKLFKDUHH[SHFWHGWRDFWLYDWHWKHSRUW
)LIWK)7=V\VWHPZDVDPHQGHG WR IDFLOLWDWH WKHFUHDWLRQRI FRQWDLQHU
YROXPHVLQ2ULJLQDOO\RQO\ORJLVWLFVEXVLQHVVZDVDIIRUGHGLQSRUW)UHH
7UDGH=RQH+RZHYHUWKLVV\VWHPZDVDPHQGHGLQ$VDUHVXOWRIWKLV
PDQXIDFWXULQJEXVLQHVVZDVDOVRDYDLODEOHLQSRUW)UHH7UDGH=RQHWRJHWKHU
ZLWKORJLVWLFVEXVLQHVV
6L[WKLQFHQWLYHLQSRUWUDWHVZDVSURYLGHG7KHIROORZLQJUDWHLQFHQWLYHVDUH
SURYLGHG2QHLVDUHGXFWLRQRIZKDUIDJHIRUH[SRUWFDUJRHVDQG
ZKDUIDJHH[HPSWLRQIRU WUDQVVKLSPHQWFDUJRHV7KHRWKHU LV UHGXFWLRQRI
FRQWDLQHUKDQGOLQJUDWH7KLVUDWHLQWKHSRUWRI%XVDQZDVORZHUHGWRDURXQG
LQFRPSDUHGZLWKWKHSDVW\HDUV7KLVOHYHOLVFRQFHLYHGWREH
PXFKORZHUWKDQWKHUHDOFRVW([FHVVLYHSRUWIDFLOLWLHVDQGH[FHVVLYHWHUPLQDO
RSHUDWRUVDUH WKHSULPDU\UHDVRQVRI WKHVHULRXVUDWHUHGXFWLRQ7KHUDWH LV
HYDOXDWHGWREHPXFKORZHULQWHUQDWLRQDOO\RI-DSDQHVHSRUWVRI
WKH6KDQJKDLSRUWRI+RQJ.RQJSRUWDPHUHRI86SRUWV
)LQDOO\ WKHYROXPHLQFHQWLYHVFKHPHZDVSURYLGHGVLQFH WKHHDUO\
7KHIROORZLQJLQFHQWLYHVDUHSURYLGHGWRWKHIRUHLJQLQYHVWPHQWFRPSDQLHVDGGLWLRQDOO\UHGXFWLRQRIUHQWVUHGXFWLRQRI
WD[H[HPSWLRQRI9$7H[HPSWLRQRILQFRPHWD[IRU\HDUVDQGSURSHUW\WD[IRU\HDUV
*LO
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7KLVLQFHQWLYHLVSURYLGHGWRVKLSSLQJFRPSDQLHVDQGVKLSSHUVZKRWUDQVSRUW
PRUHFRQWDLQHUWUDI¿FWKDQWKHSUHYLRXV\HDU:LWKWKHDERYHVWUDWHJLHV WKH
SRUWRI%XVDQLVQRZWU\LQJWREHFRPHWUDQVVKLSPHQWFHQWHUDQGDFKLHYHWR
WKH3UHPLHU3RUWVWDWXVEH\RQGPHUH+XESRUWLQ(DVW$VLD
Case 2. The Port of Hong Kong
7KHSRUWRI+RQJ.RQJ UHVSRQGHG WR WKHFKDOOHQJHZLWK WKH IROORZLQJ
VHYHUDOVWUDWHJLHV)LUVW WKH+RQJ.RQJ*RYHUQPHQWVHWXSµ)RFXV*URXS¶
ZKLFKLVFRPSRVHGRIWKHRSLQLRQOHDGHUVIURPWKHPDULWLPH ORJLVWLFVDQG
LQIUDVWUXFWXUHLQGXVWU\IRUWKHSXUSRVHRIUHFRPPHQGLQJQHFHVVDU\VWUDWHJLHV
IRU WKHGHYHORSPHQWRI WKHSRUW RI+RQJ.RQJ6LQFH FRQWDLQHU
WKURXJKSXWRI WKHSRUWRI+RQJ.RQJZDV OHIWEHKLQG6LQJDSRUH7KXV
WKH+RQJ.RQJ*RYHUQPHQWFRQFHLYHGLW LQGLVSHQVLEOH WRILQGPHWKRGV WR
VWUHQJWKHQSRUWFRPSHWLWLYHQHVV7KLVZDVWKHUHDVRQIRUWKHJRYHUQPHQWWRVHW
XSµ)RFXV*URXS¶LQ7KH)RFXV*URXSUHFRPPHQGHGWKUHH6WUDWHJLHV
DQG3URSRVHG$FWLRQVZKLFK+RQJ.RQJVKRXOGEHSUDFWLFHG7KH+RQJ
.RQJ*RYHUQPHQWDIWHU UHFHLYLQJ WKHUHFRPPHQGDWLRQFDUULHGRXW WKHP
2QHRIWKHPZDVWKHUHYLVLRQRIµ7KH6KLSSLQJDQG3RUW&RQWURO5HJXODWLRQ
2UGLQDQFH¶LQ)HEUXDU\7KURXJKWKHUHYLVLRQ+RQJ.RQJORZHUHGWKH
UHJLVWU\IHHIRUWKH+RQJ.RQJUHJLVWHUHGVKLSIRUDQGUHGXFHGWKHVKLS¶V
IXHOFRVWVDQGSRUWIDFLOLWLHVGXHIRURFHDQJRLQJYHVVHO,Q+RQJ
.RQJVLPSOL¿HGWKHOLFHQVHV\VWHPIRUWKHVKLSWUDQVSRUWHGIURPDQGWRWKH
3HDUO5LYHU'HOWDDQGUHGXFHGWKHIHH
6HFRQG+RQJ.RQJKDVHQGHDYRUHGWRORZHUWKHFRVWRI WUXFNLQJVHUYLFH
FRQQHFWLQJPDLQODQG&KLQDDQG+RQJ.RQJ7KHSULPDU\ IDFWRUZKLFK
KLQGHUHG WKHFRPSHWLWLYHQHVVRI ORJLVWLFV LQGXVWU\RI+RQJ.RQJIURPWKH
HDUO\VZDVSRLQWHGRXW WKHXSGRZQUHJXODWLRQ7KLVUHJXODWLRQ
PDGHWKHFURVVERUGHUGUD\DJHRSHUDWLRQVLQHI¿FLHQWDQGKLJKFRVWXS
GRZQUHJXODWLRQZDVLPSURYHGWRXSGRZQLQ-DQXDU\$VDUHVXOW
RIWKHLPSURYHPHQWURDGIUHLJKWUDWHZDVUHGXFHGWRDOPRVW
)RFXV*URXS
5D\PRQGHWDOSS
%HIRUHWKHGHUHJXODWLRQOLFHQVHIHHIRUWKHFURVVERUGHUWUXFNZDV+.SHUPRQWK*XDQJGRQJ$XWKRULW\JDYHWKHOLFHQVH
RQO\WR&KLQD+RQJ.RQJ-RLQW9HQWXUH7KLV-RLQW9HQWXUHOHDVHGWKHOLFHQVHWR+RQJ.RQJWUXFNHU WKHOHYHORIWKHIHHZDV
+.SHUWULS+RQJ.RQJWUXFNSURYLGHGWKHVHUYLFHWULSSHURQHGD\
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7KLUG+RQJ.RQJLVSODQQLQJ WRFRQVWUXFW WKHURDG OLQNVZLWKPDLQODQG
&KLQD+RQJ.RQJZDVDOZD\VWU\LQJWR¿QGZD\VIRU WKH&KLQHVHFDUJRHV
DQGSDVVHQJHUV WUDQVSRUWDQGPRYH WKURXJKFURVVERUGHUHIILFLHQWO\7KH
SURSRVHGPHDVXUHZDV WKH URDG OLQN VWUDWHJ\ZLWKPDLQODQG&KLQD7R
DFKLHYH WKLVJRDODQG IRU WKHSXUSRVHRI VWUHQJWKHQLQJ WKH WUDQVSRUWDWLRQ
QHWZRUN WKH+RQJ.RQJ*RYHUQPHQWDQQRXQFHG³7HQ0DMRU,QIUDVWUXFWXUH
3URMHFWV´LQ2FWREHU ,QWKLVSURMHFW+RQJ.RQJa6KHQ]KHQa=KXKDL
&RUULGRUFRQVWUXFWLRQSURMHFWLVLQFOXGHG7KLVELJSURMHFWLVFRPSRVHGRIWKH
IROORZLQJVHYHUDOSURMHFWV2QHLVFRQVWUXFWLRQRI+RQJ.RQJa=KXKDLa0DFDR
%ULGJH+=0%+RQJ.RQJ/LQN5RDG+./5DQG+RQJ.RQJ%RXQGDU\
&URVVLQJ)DFLOLWLHV+.%&)7KHRWKHU LVFRQVWUXFWLRQRI7XHQ0XQa&KHN
/DS.RN/LQN70&/./DQG7XHQ0XQ:HVWHUQ%\SDVV70:%+=0%
SURMHFWZKLFK OHDGV WRD WRWDORINPVWDUWHG LQ'HFHPEHUDQG LV
VFKHGXOHGWREHFRPSOHWHGLQ+./5SURMHFWRINPWKHSXUSRVH
RIZKLFKLVWRFRQQHFW+=0%DQG+.%&)LVH[SHFWHGWREHODXQFKHGLQWKH
PLGDQGFRPSOHWHGLQ70a&/./URDGFRQVWUXFWLRQEHJDQ
LQDQGLVH[SHFWHGWREHFRPSOHWHGLQ&RQVWUXFWLRQRI70:%LV
FXUUHQWO\XQGHUWKHHQYLURQPHQWDOLPSDFWDVVHVVPHQWVWDJH70a&/./DQG
70:%DIWHUFRPSOHWLRQZLOOEHFRQQHFWHGZLWK6KHQ]KHQ%D\%ULGJHDQG
.RQJ6KDP:HVWHUQ+LJKZD\
)RXUWK+RQJ.RQJSODQQHGWRFRQVWUXFW+RQJ.RQJ%RXQGDU\&URVVLQJ
)DFLOLWLHV+.%&)LQ+.%&)LVQHFHVVDU\IRUWKHHI¿FLHQWSDVVDQG
FOHDUDQFHRIWKHFDUJRHVDQGTXDUDQWLQHRISDVVHQJHUVIURPPDLQODQG&KLQD
WR+RQJ.RQJHVSHFLDOO\XVLQJ+RQJ.RQJa=KXKDLa0DFDR%ULGJH7KLV
SURMHFW LVDOVR LQFOXGHG LQ WKHDERYH70&/./SURMHFW)RU WKLVSURMHFW
DURXQGKDQHDUWKH+RQJ.RQJ,QWHUQDWLRQDO$LUSRUWLVGHVWLQHGWREH
¿OOHG&RQVWUXFWLRQZRUNZDVDOUHDG\VWDUWHGLQ$XJXVWDQGLVH[SHFWHG
WREHFRPSOHWHGLQ
PDMRULQIUDVWUXFWXUHSURMHFWVDUHFRPSRVHGRIIROORZLQJWKUHH¿HOGWUDQVSRUWDWLRQLQIUDVWUXFWXUHFURVVERXQGDU\
LQIUDVWUXFWXUHDQGQHZXUEDQGHYHORSPHQWVHH7KH+.6$5
KWWSZZZLQIRJRYKNJLDJHQHUDO3KWP
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)LJXUH!+RQJ.RQJ6KHQ]KHQ=KXKDL&RUULGRU
VRXUFHKWWSZZZK\GJRYKNKV]FKV]FKWP
 ,I WKLV URDGFRPSOHWHG LWZLOOFRQQHFW6KHQ]KHQ%D\%ULGJHDQG.RQJ
6KDP:HVWHUQ+LJKZD\UHVSHFWLYHO\7KHQ+RQJ.RQJDQG6RXWKHUQ&KLQD
LVGHVWLQHGWREHFRQQHFWHGZLWKRQHULQJURDGVXUURXQGLQJWKH3HDUO5LYHU
'HOWD:LWK WKHDERYHVWUDWHJLHV+RQJ.RQJ LVFRQVWUXFWLQJ WKH ORJLVWLFV
V\VWHPEHWZHHQ+RQJ.RQJDQGPDLQODQG&KLQDPRUHVSHHG\DQGFKHDS

Case 3. The Port of Kaohsiung
7KHSRUWRI.DRKVLXQJDOVRGHYHORSHGYDULRXVVWUDWHJLHVLQRUGHUWRDYRLG
ORVVRIWKHFRPSHWLWLYHDGYDQWDJHIURPWKH3UHPLHU3RUWFRPSHWLWLRQ7KHVH
VWUDWHJLHVDUHPDLQO\SURPRWHGE\WKH7DLZDQ*RYHUQPHQW7KHPDLQFRQWHQWV
RIZKLFKDUHDVIROORZV
)LUVW*OREDO/RJLVWLFV&HQWHU */&SURMHFW LVRQHRI WKHP7KLVZDV
FDUULHGRXWVLQFHWRGHYHORSWKH7DLZDQLQWRD*OREDO/RJLVWLFV&HQWHU
7RDFKLHYHWKHWDUJHWQLQHWHHQ,QWHOOLJHQW7\SH,QGXVWULDO3DUNZHUHVHWXS
E\$GGLWLRQDOO\ WKHIXQFWLRQRI([SRUW3URFHVVLQJ=RQHZKLFKZDV
RULJLQDOO\GHVLJQHGIRURQO\PDQXIDFWXULQJFRPSDQLHVZDVFRQYHUWHG LQWR
,QWHJUDWHG=RQHZKHUHZDUHKRXVHVDQGGLVWULEXWLRQFHQWHUVVLPXOWDQHRXVO\
FDQEHHVWDEOLVKHG6LQFHHOHYHQ*/&ZHUHGHYHORSHG
6HFRQG7DLZDQH[SDQGHG)UHH7UDGH=RQHLQWRSRUWDUHDV7RDFKLHYHWKLV
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7DLZDQ*RYHUQPHQWHQDFWHGDQµ$FWIRUWKH(VWDEOLVKPHQWDQG0DQDJHPHQW
RI)UHH7UDGH=RQH¶LQ$IWHUWKDW¿YH)7=VZHUHGHVLJQDWHGLQLQ
ZKLFK7DR\XDQ$LU&DUJR3DUN.HHOXQJ3RUW7DLSHL3RUW7DLFKXQJ3RUWDQG
.DRKVLXQJ3RUWZHUHLQFOXGHG7KXVIRXUPDMRUSRUWVZHUHDOOGHVLJQDWHGDV
)7=$FFRUGLQJO\SRUW)7=EHFDPHWRKDYHFRPSDUDWLYHDGYDQWDJHWKURXJK
ZKLFKORJLVWLFVFRPSDQLHVDQGIRUHLJQLQYHVWPHQWRIELOOLRQ17'
ZHUHDWWUDFWHGE\
7KLUGWKHGLUHFWFDOOVLVVXHFURVV7DLZDQ6WUDLWEHWZHHQ&KLQDDQG7DLZDQ
ZDVQHJRWLDWHGDQG VROYHG ILQDOO\ LQ'HFHPEHU DQG WKH VFRSHRI
SRUWVZKLFK LVDFFHVVLEOHE\ WZRFRXQWULHVQDWLRQDO VKLSVZHUHH[SDQGHG
FRQWLQXRXVO\ ,W LVH[SHFWHG WKDW WKLVDFWLRQZLOO IDFLOLWDWH WKH WUDQVIHURI
WUDQVVKLSPHQWFRQWDLQHUPRUH WKDQRQHPLOOLRQ7(8WR WKHSRUWRI7DLZDQ
IURP+RQJ.RQJ7KHSRUWRI.DRKVLXQJDQG7DLSHLDUHH[SHFWHGWRHQKDQFH
WKHLUFRPSHWLWLYHQHVVE\WKLVDFWLRQ
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7KHQZKLFKSRUWDPRQJWKHPHJDSRUWVLQ(DVW$VLDQUHJLRQFDQEH3UHPLHU
3RUW"%HIRUHDQDO\]LQJWKLV LW LV LQGLVSHQVLEOH WRHYDOXDWHPDQ\FDQGLGDWH
SRUWVDQGVHOHFWRQH$VDVVHVVPHQWFULWHULDIRUHYDOXDWLQJWKHSRUWVZKLFK
FDQEH3UHPLHU3RUW LW LVGHVLUDEOH WRVHOHFW WKHIROORZLQJVHYHUDO IDFWRUV
7KH¿UVWLVJHRJUDSKLFDODGYDQWDJH7KLVIDFWRUPHDQVWKDWDFFHVVLELOLW\IURP
ERWK WKHVHDDQG WKH ODQG:LWK UHVSHFW WR WKHVHD LWPHDQV WKHH[FHOOHQW
ORFDWLRQ IURP WKH WUXQN URXWH6LPLODUO\ SUR[LPLW\ZLWK LQGXVWULDO DQG
ORJLVWLFVSDUNV LQKLQWHUODQG LVDOVR LPSRUWDQW6HFRQG LV WKHVFDOHRI WKH
FRQWDLQHUYROXPHV7KLVIDFWRULVUHODWHGZLWKWKHHFRQRPLFDFWLYLWLHVRIWKH
KLQWHUODQG3UHPLHU3RUWKDVHVVHQWLDOO\PRUHH[WHQVLYHKLQWHUODQGWKDQ+XE
SRUW$UHDVRYHUDUDQJHRIUDGLXVDWOHDVWNPIURPWKHSRUWLVQHHGHG
7KLUG LVFRVWDGYDQWDJH)RXUWK LV WKHFRXQWU\¶VQDWLRQDOSRUWSROLF\7KLV
IDFWRU LVUHODWHGZLWK WKHSDUWQHUVKLSVZLWKQHDUE\SRUWVZKLFKPHDQVWKDW
FRPSHWLWLYHDQGFRRSHUDWLYHUHODWLRQVKLSZLWKQHDUE\SRUWV LVQHHGHG7KLV
<DQJSS
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IDFWRULVLQGLVSHQVLEOHIRUWKHSUHYHQWLRQRIWKHREVWDFOHRIJURZWKIURPWKH
QHDUE\SRUWV*HQHUDOO\QHLJKERULQJSRUWDFWVDVDFRQVWUDLQWIRUWKHJURZWK
RIHDFKRWKHU¶VSRUW&RQVHTXHQWO\LWLVLPSRUWDQWWRPDNHSDUWQHUVKLSUHODWLRQ
EHWZHHQWKHQHLJKERULQJSRUWVIRUWKHSUHYHQWLRQRIH[FHVVLYHFRPSHWLWLRQ
:LWKWKHDERYHDVVHVVPHQWFULWHULDHYDOXDWLRQSURFHVVFDQEHLPSOHPHQWHG
$WILUVW&KLQHVHSRUWVVWUDWHJ\FDQEHHYDOXDWHGDVIROORZV)LUVW&KLQHVH
SRUWVKDYH HVVHQWLDOO\JHRJUDSKLFDO DGYDQWDJH0RVW&KLQHVHSRUWV DUH
ORFDWHGLQWKHWUXQNURXWHVDQGWKH\DOVRKDYHDODUJHKLQWHUODQG(VSHFLDOO\
WKHSRUWRI6KDQJKDLKDVKXJHKLQWHUODQGWR WKHNPIURPWKH<DQJW]H
5LYHUPRXWK6HFRQG WKH FRQWDLQHU YROXPHV DUHPRUH WKDQ DQ\RWKHU
QHLJKERULQJFRXQWULHVSRUWV2IFRXUVH WKLV LVGXHWRWKHVXVWDLQHG&KLQHVH
HFRQRPLFJURZWK7KHHIILFLHQWQHWZRUN OLQNLQJ WR WKHKLQWHUODQG LVDOVR
FRQWULEXWLQJIDFWRU7KLUGFRVWDGYDQWDJHKDVDOVREHHQVHFXUHG&KLQD¶V
ZDJHVDUHPXFKORZHUWKDQWKDWRIDGYDQFHGHFRQRPLHVRIQHLJKERUFRXQWULHV
DQG&KLQDPDLQWDLQVFRPSDUDWLYHO\JRRG ODERU UHODWLRQV)RXUWK&KLQD¶V
PDMRUSRUWVPDLQWDLQVWUDWHJLFSDUWQHUVKLSZLWKWKHQHLJKERULQJSRUWVZLWKLQ
&KLQD7KHVHIDFWRUVDOO WRJHWKHUSUHYHQW WKHRXWÀRZRI&KLQHVHFRQWDLQHU
FDUJRHV WRQHDUE\FRXQWULHVSRUWVZLWK&KLQD$QG WKHVHIDYRUDEOHIDFWRUV
DFFHOHUDWHWKHLUSRUWVWRJURZDV3UHPLHU3RUW)XUWKHUPRUHLPSRUWDQWWKLQJ
LQDGGLWLRQWRWKHDERYHLVWKDW&KLQD¶VSROLF\WRH[SDQGWKHLUSRUWIDFLOLWLHVLQ
QHDUIXWXUHZLOOEHFRQWLQXHGZLWKRXWEUHDN
1H[W WKHVWUDWHJ\RI%XVDQSRUWFDQEHHYDOXDWHGDVIROORZV)LUVW%XVDQ
SRUWLVFRQIURQWHGZLWK-DSDQHVH+XE3RUW6WUDWHJ\-DSDQHVH3RUW$XWKRULW\
DGRSWHGµ6XSHU+XE3RUW&RQVWUXFWLRQ3ROLF\¶ LQDQGµ6WUDWHJ\3RUW
3ROLF\¶ LQ7KHDLPRI WKHVHSROLFLHV OLHV LQ WKHSUHYHQWLRQRI WKH
OHDNDJHRI-DSDQHVHFDUJRHVWR WKHSRUWRI%XVDQ WKURXJKWKHFRQVWUXFWLRQ
RI LQWHUQDWLRQDO+XESRUWV LQ-DSDQ6HFRQG WKHSRUWRI%XVDQIDFHGDOVR
ZLWK WKH FRQWLQXHGSRUW H[SDQVLRQ IURP1RUWKHUQ&KLQD2QJRLQJSRUW
H[SDQVLRQ LQ1RUWKHUQ&KLQHVHSRUWVPHDQVSURIRXQGWKUHDW IRU WKHIXWXUH
JURZWKRI WKH%XVDQSRUW7KLUG WKH.RUHDQ*RYHUQPHQW VWLOOPDLQWDLQV
GHFHQWUDOL]DWLRQUDWKHUWKDQFRQFHQWUDWLRQSROLF\7ZRSRUWVV\VWHPLQWR%XVDQ
DQG*ZDQJ\DQJSRUWVLVVWLOOHIIHFWLYHLQ.RUHD'XHWRWKHDERYHIDFWRUVSRUW
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HQYLURQPHQWLQ%XVDQLVEHLQJGHWHULRUDWHGIRUWKHDWWUDFWLRQRIWKH-DSDQDQG
&KLQD¶VFDUJRHVDVWUDQVVKLSPHQW7KHVHIDFWRUVDUHQRWIDYRUDEOHIRUWKHSRUW
RI%XVDQWRGHYHORSWRZDUG3UHPLHU3RUW
7KHVWUDWHJ\RI.DRKVLXQJSRUWFDQEHHYDOXDWHGDV IROORZV7DLZDQ LV
SXUVXLQJDSROLF\ZKLFK LVRSSRVLWHGLUHFWLRQDJDLQVW WKHJOREDO WHQGHQF\
7DLZDQ LVQRZGHYHORSLQJD1HZ3RUWRI7DLSHL LQVWHDG WKHH[SDQVLRQRI
.DRKVLXQJ7KHSRUWRI7DLSHLLVEHLQJGHYHORSHGIRUWKHSXUSRVHRIUHSODFLQJ
WKHSRUWRI.HHOXQJ,QDGGLWLRQ)XMLDQ3URYLQFHLQPDLQODQG&KLQDDQGWKH
GLUHFWFDOOVFURVV7DLZDQ6WUDLWLVDOVREDFNERQHRIWKHGHYHORSPHQWRI7DLSHL
SRUW+RZHYHUZKDWHYHU WKHSXUSRVHRI WKHGHYHORSPHQWRI WKH7DLSHLSRUW
LV WKHUHLVQRGRXEW LWFDQPLWLJDWHWKHFRQFHQWUDWLRQRIFRQWDLQHUVKLSVWR
.DRKVLXQJ7KHSRUWRI7DLSHLLVEHLQJGHYHORSHGE\DFRQVRUWLXPRIWKHWKUHH
7DLZDQ¶VVKLSSLQJFRPSDQLHV(YHUJUHHQ:DQKDLDQG<DQJ0LQJ7DLSHL3RUW
&RQWDLQHU7HUPLQDO&RUSRUDWLRQ73&7& WKHFRQVRUWLXPSODQV WR LQYHVW
ELOOLRQ17'DQGXVHVWKHWHUPLQDOIRU\HDUV7ZREHUWKVZHUHDOUHDG\
RSHQHGLQDQGVHYHQEHUWKVDUHH[SHFWHGWREHRSHUDWHGE\7DLSHL
SRUWZDVGHYHORSHGRQ WKH%27EDVLVDQGDQDQQXDOJXDUDQWHHGYROXPH
SHUEHUWK LV7(87KHUHIRUH WKUHH7DLZDQ¶VVKLSSLQJFRPSDQLHV
ZLOO WUDQVIHU WKHLUFRQWDLQHUV IURP.DRKVLXQJ WR7DLSHL IRU IXOILOOLQJ WKH
JXDUDQWHHGTXDQWLWLHV$FFRUGLQJO\WKHGHYHORSPHQWDQGRSHUDWLRQRIWKHSRUW
RI7DLSHLLQWHQWLRQDOO\IDFLOLWDWHVLQWHUSRUWFRPSHWLWLRQZLWKLQ7DLZDQPRUH
LQWHQVLYHO\7KLVZLOOKLQGHUWKHFRPSHWLWLYHQHVVRIWKHSRUWRI.DRKVLXQJDQG
GHYHORSPHQWWRZDUG3UHPLHU3RUW
1H[WLVWKHHYDOXDWLRQRQWKHVWUDWHJ\RI+RQJ.RQJSRUW)LUVW+RQJ.RQJ
SRUWKDVFRPSHWLWLYHZHDNQHVV LQFRVWDGYDQWDJHFRPSDUHGZLWK&KLQHVH
SRUWV7KLV LVQRWIDYRUDEOHIRU WKHSRUWRI+RQJ.RQJWRJURZDV3UHPLHU
3RUW6HFRQG+RQJ.RQJ¶VSRUWRSHUDWRUVDOUHDG\KDYHEHHQH[SDQGHGWKHLU
EXVLQHVVHV LQWR6RXWKHUQ&KLQHVHSRUWVGXULQJWKHSDVWGHFDGHV7KURXJK
WKHSURFHVVSRUWRI+RQJ.RQJKDVVHFXUHGVWURQJSDUWQHUVKLSZLWK&KLQHVH
SRUWV DQG WKXV FDQEH HYDOXDWHG DV VXFFHVVIXO LQ HVWDEOLVKLQJZLQZLQ
UHODWLRQVKLSZLWK&KLQHVHSRUWV
7KHDERYHGLVFUHWHHYDOXDWLRQRQWKHQHLJKERULQJFRXQWULHV¶SRUWVVWUDWHJLHV
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H[FOXGLQJ&KLQDWRZDUG3UHPLHU3RUWFDQEHVXPPDUL]HGDVIROORZV)LUVW
WKH\KDYHVLPLODUJHRJUDSKLFDODGYDQWDJHV WR&KLQHVHSRUWV IURPWKHVHD
+RZHYHUDFFHVVLELOLW\ WR WKHKLQWHUODQG LVPXFKEHKLQG WKDQ&KLQD7KH
µ+LQWHUODQG¶KHUHPHDQVQRWRQO\HDFKFRXQWULHV LQGXVWULDOSDUNVEXWDOVR
&KLQHVHLQGXVWULDOSDUNV6HFRQGFRQWDLQHUYROXPHVDUHIDUOHVVWKDQ&KLQD
GXHWR WKH WUDQVLWLRQWRDQDGYDQFHGHFRQRP\)XUWKHUPRUHQHWZRUNLQJWR
WKH:HVW&KLQD LVQRWDOVRHIILFLHQWFRPSDUHGZLWK&KLQD¶VSRUWV7KLUG
QHLJKERULQJFRXQWULHV¶SRUWVZLWK&KLQDDUHQRWIDYRUDEOHLQFRVWDGYDQWDJH
GXHWR WKHKLJKZDJHVDQGSULFHV)RXUWK WKH\KDYHGLVDGYDQWDJHLQ WHUPV
RIQDWLRQDOSRUWSROLF\(VSHFLDOO\.RUHDDQG7DLZDQDUHWU\LQJWRFRQWLQXH
GHFHQWUDOL]DWLRQUDWKHU WKDQFHQWUDOL]DWLRQSROLF\7KXV WKHSRVVLELOLW\ IRU
WKHP WR ORVH µ&KLQD¶KLQWHUODQG LVEHFRPH WR LQFUHDVH8OWLPDWHO\ LW FDQ
EHVDLG WKDW WKHVWUHQJWKRI WKHQHDUE\FRXQWULHV¶SRUWZLWK&KLQDUHVWVRQ
WKHNQRZKRZFDSLWDO DQGEUDQG+RZHYHUZHDNQHVV LQ WKHKLJKFRVW
DQG LQHIILFLHQWQHWZRUNLQJ WR WKH µ&KLQDKLQWHUODQG¶ LVPRUHGHWULPHQWDO
IDFWRUVWRZDUG3UHPLHU3RUW)XUWKHUPRUHWKHVHSRUWVDUHKHDYLO\GHSHQGHQW
RQ WKH WUDQVVKLSPHQW FDUJRHV IURP&KLQD7KHSRUWVZKLFKGHSHQGRQ
WKH WUDQVVKLSPHQWFDUJRHVKDYHHVVHQWLDOO\ZHDNVWUXFWXUHDQGKLJK ULVN
7UDQVVKLSPHQWFDUJRHVFDQEHVHFXUHGZKHQWKHQHDUE\FRXQWULHVZLWKPDQ\
YROXPHVEXWVKRUWRIIDFLOLWLHV$FFRUGLQJO\ ODUJHSRUWLRQRIWUDQVVKLSPHQW
FDUJRHV FDQGLVDSSHDUZKHQ WKHQHDUE\ FRXQWULHV VWDUW WRGHYHORSSRUW
IDFLOLWLHV%\WKHZD\&KLQHVHSRUWVKDYHDOUHDG\GHYHORSHGIDFLOLWLHVDQG
KDQGOHGVXI¿FLHQWYROXPHV7KLVIDFLOLWDWHVWKHGLUHFWFDOOVRIODUJHFRQWDLQHU
VKLSVWRWKHLUSRUWV)RUH[DPSOH WKHSRUWRI4LQGDR7LDQMLQDQG'DOLDQLQ
1RUWKHUQ&KLQDKDYHPRUHWKDQP7(8SXWWRJHWKHULQ:LWKLQ
\HDUVLWZLOOUHDFKWRPLOOLRQ7(87KLVLVDVZHHWIRUWKHODUJHVKLSVWR
FDOODW&KLQHVHSRUWPRUHIUHTXHQWO\$VDUHVXOWRI WKLV&KLQHVHFRQWDLQHUV
FXUUHQWO\WUDQVIHUULQJWRWKHSRUWRI%XVDQZRXOGQRWEHLQFUHDVHGVRPXFKLQ
QHDUIXWXUH7RWKHFRQWUDU\ WKH&KLQD¶VPDMRUSRUWVKDYHWKHDGYDQWDJHVLQ
WKHODUJHDPRXQWVRIFRQWDLQHUYROXPHVYDVWKLQWHUODQGDQGHI¿FLHQWQHWZRUN
WRWKHKLQWHUODQG7KLVLV WKHYHU\IDFWRUVIRUWKHPWRGHYHORSWKHLUSRUWVDV
3UHPLHUVWDWXVWKURXJKWKHFRQVWUXFWLRQRILQGHSHQGHQWSRUWV\VWHP
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$V WKH UHVXOW RI WKH DERYH DQDO\VLV&KLQHVH SRUWV DUH YHU\ OLNHO\ WR
EHFRPH3UHPLHU3RUW LQ(DVW$VLD7KHSRUWRI6KDQJKDLDPRQJWKHPKDV
WKHKLJKHVWSRVVLELOLW\ WREHFRPH3UHPLHU3RUW7KHUHDVRQVDUHDVIROORZV
)LUVW6KDQJKDLKDVYDVWKLQWHUODQGWR WKHPLGGOHDQGXSSHU<DQJW]H5LYHU
DQG:HVW&KLQD6HFRQG6KDQJKDLFRQVWUXFWHGDOUHDG\YDULRXVQHWZRUNVWR
WKHKLQWHUODQGDQGDOZD\VLPSURYHVLWZLWKRXWVWRS7KLUGLVWKHFRRSHUDWLRQ
ZLWKWKH<DQJW]H5LYHUSRUWVHVSHFLDOO\ZLWKWKHSRUWRI1LQJERDQG7DLFDQJ
)RXUWKLVWKHFHQWUDOJRYHUQPHQW¶VVWURQJVXSSRUW
VI. Conclusions
 )URP WKHDERYHDQDO\VLVFXUUHQW ILHUFHFRPSHWLWLRQEHWZHHQ&KLQHVH
SRUWVDQGQHLJKERULQJFRXQWULHV¶PDMRUSRUWV WR VHFXUH WKH3UHPLHU3RUW
VWDWXVLQ(DVW$VLDQUHJLRQZDVFRQ¿UPHG$QGWKHFRPSHWLWLRQZLOOOLNHO\EH
WHUPLQDWHGZLWK&KLQD¶VVXFFHVV7KHUHIRUHQHLJKERULQJFRXQWULHV¶SRUWVZLWK
&KLQDQHHGUHVSRQGWRWKDW7KHQZKDWVWUDWHJ\LVQHHGHGIRUWKHP"/DVWO\
VRPHVWUDWHJLHVZKLFKQHHGWREHFDUULHGRXWE\WKHPDUHWREHVXJJHVWHG
 )LUVW LW LVQHFHVVDU\IRUWKHPWRGHOLEHUDWHVRPHPHDVXUHVIRUSUHYHQWLQJ
RXWÀRZRILPSRUWDQGH[SRUWFRQWDLQHUVWR&KLQD¶VSRUWV7KH3UHPLHU3RUWV
FDQDWWUDFWWUDQVVKLSPHQWFRQWDLQHUVIURPQHDUE\SRUWV)XUWKHUPRUHWKHUHLV
DSRVVLELOLW\WKDW+XEDQG6SRNHV\VWHPFDQEHEXLOWDURXQGWKH&KLQD¶VPDLQ
SRUWV)RUH[DPSOHVRPHFRQWDLQHUVLQZHVWFRDVWSRUWVRI.RUHDDUHDOUHDG\
LPSRUWHGDQGH[SRUWHGYLD WKHSRUWRI6KDQJKDL7KLVPHDQVWKDW6KDQJKDL
EHFDPHWKH+XEDQGZHVWFRDVWSRUWVRI.RUHDEHFDPHWKHVSRNH7KHUHIRUH
LWLVLQGLVSHQVLEOHIRU.RUHDQSRUWVWRFRSHZLWKWKLVSRVVLELOLW\
6HFRQG LV WKH FRQVWUXFWLRQ RI FRRSHUDWLYH UHODWLRQVKLSZLWK&KLQHVH
SRUWV1HLJKERULQJFRXQWULHV¶SRUWVDQGWHUPLQDORSHUDWRUVZLWK&KLQDKDYH
FDSDELOLWLHVLQWKHDVSHFWRI¿QDQFHRSHUDWLRQDONQRZKRZDQGPDQSRZHU
8QWLOQRZWKH\SXUVXHGDJJUHVVLYHSROLF\UDWKHUWKDQFRRSHUDWLRQ3XUVXLQJ
RQO\FRPSHWLWLRQSROLF\LVQRWKHDOWK\IRUERWKRIWKHP7KHUHIRUHLWLVWLPH
IRUERWK WR WXUQ WKHLUVWUDWHJLHV WRFRQVWUXFWFRRSHUDWLYHUHODWLRQVKLSUDWKHU
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WKDQ WRFRQWLQXH WKHFRPSHWLWLYH UHODWLRQVKLS$W WKHVDPH WLPHTXDQWLW\
RULHQWHGSRUWVWUDWHJ\DOVRQHHGWREHWUDQVIRUPHGWRYDOXHRULHQWHGVWUDWHJ\
7KHVHDUHPRUHDSSURSULDWHDQGGHVLUDEOHIRUWKHERWKWRSUHYHQWWKHORVVRI
UDUHUHVRXUFHVUHVWRUHWKHEDODQFHGJURZWKDQGWRVHFXUHYDOXHDGGHGIURP
SRUWDFWLYLWLHV*
'DWHRI&RQWULEXWLRQ-XO\
'DWHRI$FFHSWDQFH$XJXVW
214
Prospect of Premier Port Competition in East Asian Region
References
%$2-DQG-,$1/³'($EDVHG3HUIRUPDQFH0HDVXUHPHQWRI6HDSRUWVLQ
1RUWKHDVW$VLD5DGLDODQG1RQUDGLDO$SSURDFK´ The Asian Journal of Shipping and 
Logistics9RO1RSS
621*':³3RUWFRSHWLWLRQLQFRQFHSWDQGSUDFWLFH´Maritime Policy and 
Management9RO1RSS
621*':³5HJLRQDOFRQWDLQHUSRUWFRPSHWLWLRQDQGFRRSHUDWLRQWKHFDVH
RI+RQJ.RQJDQG6RXWK&KLQD´Journal of Transport Geography9ROSS
)2&86*5283Report of the Focus Group on Maritime, Logistics, and 
Infrastructure.
*,/.66WXG\RQ WKHZLQZLQ VWUDWHJ\EHWZHHQ WHUPLQDORSHUDWRUV DQG
VKLSSLQJFRPSDQLHVLQWKHSRUWRI%XVDQThe Korean Association og the Shipping and 
Logistics, 2011 Conference.
<(2+-³&RPSHWLWLYHQHVVRI$VLDQ&RQWDLQHU7HUPLQDOV´The Asian Journal 
of Shipping and Logistics,9RO1RSS
+26+,12+³&RPSHWLWLRQDQG&ROODERUDWLRQDPRQJ&RQWDLQHU3RUWV´The 
Asian Journal of Shipping and Logistics,9RO1RSS
+.6$510 major infrastructure projects for Hong Kong¶s economic growth 
undertaken in the 2007-2008 Policy Address.
&+2,+53$5.1.DQG3$5.<6³$6WXG\RQ&RRSHUDWLRQ0RGHOIRU
3RUWVLQWKH1RUWKHDVW$VLD´The Journal of Shipping and Logistics9ROSS
:$1*--³$&RQWDLQHU/RDG&HQWHUZLWK'HYHORSLQJ+LQWHUODQGV$&DVH
6WXG\RI+RQJ.RQJ´Journal of Transport Geography9RO1RSS
/,-%DQG2+<6³$5HVHDUFKRQ&RPSHWLWLRQDQG&RRSHUDWLRQ%HWZHHQ
6KDQJKDL3RUWDQG1LQJER=KRXVKDQ3RUW´The Asian Journal of Shipping and Logistics
9RO1RSS
2&($1&200(5&(International Transportation Handbook
5$<021'.&+(81*16:$55(1%3 DQG+8*236 ³$Q
DWWULEXWHGHFLVLRQPRGHOIRUFURVVERUGHUGUD\DJHSUREOHP´Transportation Research 
3DUW(9ROSS
215
Prospect of Premier Port Competition in East Asian Region
/$86< ³$&RQWDLQHU3RUW'HYHORSPHQW&DVH6WXG\(YDOXDWLRQDERXW
FRPSHWLWLYHQHVVEHWZHHQ+RQJ.RQJDQG6KHQ]KHQSRUWV´'LVVHUWDWLRQIRUGHJUHHRI
0$8QLYHUVLW\RI+RQJ.RQJ
<$3:<DQG/$0-6/³&RPSHWLWLRQ'\QDPLFVEHWZHHQFRQWDLQHUSRUWV
LQ(DVW$VLD´Transportation Research Part A9ROSS
<$1*<&³$VVHVVPHQWRI3RUW3ROLFLHVIRU/RJLVWLF&HQWHU LQ1RUWK(DVW
$VLD (YDOXDWLRQDQG ,PSOLFDWLRQRI7DLZDQ/RJLVWLFV+XE3ROLFH)RFXVHGRQ3RUW
GHYHORSPHQWSROLF\´.0,Evaluation of Korea¶s North East Logistics Center Port 
Policy,.RUHD0DULWLPH,QVWLWXWH6HRXO
